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Important notice

This Securities Note, has been approved by the Financial Supervisory Authority of Norway (the “"Norwegian FSA”)
(Finanstilsynet), as competent authority under Regulation (EU) 2017/1129. The Norwegian FSA only approves
this Securities Note as meeting the standards of completeness, comprehensibility and consistency imposed by
Regulation (EU) 2017/1129. Such approval should not be considered as an endorsement of the securities that
are the subject of this Securities Note. The investors should make their own assessment as to the suitability of
investing in the securities.

The Securities Note has been prepared in connection with the listing of the Bonds on Oslo Bgrs. This Securities
Note together with the Registration Document and if applicable a Summary constitutes the Prospectus. The
Prospectus is valid for a period of up to 12 months following its approval by the Norwegian FSA on 8" August
2023. New information that is significant for the Issuer or its subsidiaries may be disclosed after the Securities
Note has been made public, but prior to listing of the securities. Such information will be published as a
supplement to the Securities Note to Regulation (EU) 2017/1129. On no account must the publication or the
disclosure of the Securities Note give the impression that the information herein is complete or correct on a given
date after the date on the Securities Note, or that the business activities of the Issuer or its subsidiaries may not
have been changed.

Only the Issuer and the managers are entitled to procure information about conditions described in the Securities
Note. Information procured by any other person is of no relevance in relation to the Securities Note and cannot
be relied on.

Unless otherwise stated, the Securities Note is subject to Norwegian law. In the event of any dispute regarding
the Securities Note, Norwegian law will apply.

In certain jurisdictions, the distribution of the Securities Note may be limited by law, for example in the United
States of America or in the United Kingdom. Verification and approval of the Securities Note by Norwegian FSA
implies that the Securities Note may be used in any EEA country. No other measures have been taken to obtain
authorisation to distribute the Securities Note in any jurisdiction where such action is required. Persons that
receive the Securities Note are ordered by the Issuer and managers to obtain information on and comply with
such restrictions.

This Securities Note is not an offer to sell or a request to buy Bonds.

The content of the Securities Note does not constitute legal, financial or tax advice and Bond owners should seek
legal, financial and/or tax advice.

Contact the Issuer to receive copies of the Securities Note.

Factors which are material for the purpose of assessing the market risks associated with Bond
The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds must determine
the suitability of that investment in light of its own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits
and risks of investing in the Bonds and the information contained or incorporated by reference in
this Securities Note and/or Registration Document or any applicable supplement;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Bonds and the impact the Bonds will have on its
overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Bonds, including where the currency for principal or interest payments is different from the potential
investor’s currency;

(iv) understand thoroughly the terms of the Bonds and be familiar with the behaviour of the financial
markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.
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1.Risk factors

All investments in interest bearing securities have risk associated with such investment. The risk is
related to the general volatility in the market for such securities, varying liquidity in a single bond
issue as well as company specific risk factors. The Bonds may not be a suitable investment for all
investors. Each potential investor in the Bands must determine the suitability of that investment in
light of its own circumstances. In particular, each potential investor should have sufficient knowledge
and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in
the Bonds. An investment in the Bonds entails significant risks and is suitable only for investors who
understand the risk factors associated with this type of investment and who can afford a loss of all
or part of its investment.

The main risks, in the view of the Issuer, related to these specific bonds are described below. Risks
related to the Issuer are described in the Registration Document, dated 08.08.2023.

RISKS RELATED TO THE BONDS

Risks related to the market value of the bonds

There is a risk that the value of the Bonds may decrease due to changes in relevant market risk
factors. The price of a single bond issue will, generally, fluctuate due to general development in
financial markets, as well as investor interest in the bonds, and developments in the markets in
which the Group operates. Accordingly, there is a risk that the value of the Bonds may decrease
despite an underlying positive development in the Group’s business activities.

Risks related to the Issuer’s requirement to meet financial obligations

The Issuer’s ability to fulfil its financial obligations under the Bond Terms may depend on several
circumstances, including its future performance and ability to generate cash, which to a certain extent
is subject to general economics, financial, competitive, legislative, regulatory, and other factors,
many of which are beyond the Group’s control. Insufficient cash levels may prevent the Group from
meeting its financial obligations and may have an adverse impact on the Group’s business and
operations.

Risks related to the bonds being unsecured

The bonds are unsecured. Consequently, right to receive payment on the Bonds in a default and
enforcement scenario will be subject to all secured creditors first receiving due payments. Under
insolvency proceedings, the Bondholders will not receive any payment unless there are remaining
funds after the secured creditors of the Group have received payment in full. Insolvency proceedings
could involve that the Bondholders only receive payments in part or not at all.

The Group Is dependent upon cash flow from its subsidiaries to meet its obligations, in general and
under the Bonds

The Group currently conducts a significant portion of its operations through, and a significant
portion/most of its assets are owned by, its subsidiaries. As such, the cash that the Company obtains
from its subsidiaries is an important source of funds necessary to meet its obligations. Contractual
provisions or laws, including laws or regulations related to the repatriation of foreign earnings,
corporate benefit and financial assistance, as well as its subsidiaries’ financial condition, operating
requirements, restrictive covenants in their debt arrangements and debt requirements, may limit the
Company’s ability to obtain cash from its subsidiaries that they require to pay their expenses or meet
their current or future debt service obligations.

The inability of the Company’s subsidiaries to transfer cash to the Company may mean that, even
though the Company may have sufficient resources on a consolidated basis to meet its obligations
under its debt agreements, it may not be able to meet such obligations. A payment default by the
Company, or any of its subsidiaries, on any debt instrument may have a material adverse effect on
the Group's business, results of operation and financial condition.
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The Bonds will be structurally subordinated to the liabilities of the Company’s subsidiaries

None of the Company’s subsidiaries will guarantee or have any obligations to pay amounts due under
the Bonds or to make funds available for that purpose. Generally, claims of creditors of a subsidiary,
certain hedge providers and trade creditors of the subsidiary, will have priority with respect to the
assets and earnings of the subsidiary over the claims of creditors of its parent entity, including by
holders of the Bonds. In the event of any foreclosure, dissolution, winding-up, liquidation,
reorganization, administration or other bankruptcy or insolvency proceeding of any of its subsidiaries,
holders of their indebtedness and their trade creditors will generally be entitled to payment of their
claims from the assets of those subsidiaries before any assets are made available for distribution to
its parent entity. The Company’s creditors (including the bondholders) will have no right to proceed
against the assets of such subsidiary. As such, the Bonds will be structurally subordinated to the
creditors (including trade creditors) of the Company’s subsidiaries.

The Company may not be able to finance a put option redemption

The Bond Terms will require the Company to make an offer to repurchase the Bonds at 100% of their
aggregate principal amount plus accrued interest if the Company experiences certain change of
control event (a bondholder put option). The Company’s failure to effect a put option when required
would constitute an event of default under the Bond Terms. In addition, the Company’s ability to
repurchase the bonds as may be required by the Bond Terms will depend on the Group's access to
funds at such time. It cannot be assured that there will be sufficient funds available to make these
repayments and repurchases of tendered Bonds.

An active trading market may not develop for the Bonds, in which case bondhoiders may not be able
to resell the Bonds

There is no existing trading market for the Bonds and the Company cannot assure that an active or
liquid trading market will develop for the Bonds. No market-making agreement has been made for
the Bonds. Future liquidity will depend, among other things, on the number of bondholders, the
Group's financial performance, the market for similar securities and the interest of securities dealers
in making a market in the Bonds. In addition, changes in the overall market for debt securities and
changes in the Group's financial performance or in the markets where it operates may adversely
affect the liquidity of the trading market in the Bonds and the market price quoted for the Bonds. As
a result, the Company cannot assure that an active trading market will actually develop for the
Bonds. The market for the Bonds may further be subject to disruptions that can cause substantial
volatility in their prices. Any disruptions may have an adverse effect on the holders of the Bonds.

The Company’s credit rating and the Bonds expected credit rating, may not reflect all risks, is not a
recommendation to buy or hold securities and may be subject to revision, suspension or withdrawal
at any time

One or more independent credit rating agencies may assign credit ratings to the Bonds. The ratings
may not reflect the potential impact of all risks related to the structure, market, additional risk factors
discussed herein and other factors that may affect the value of the Bonds. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to revision, suspension or
withdrawal by the rating agency at any time. No assurance can be given that a credit rating will
remain constant for any given period of time or that a credit rating will not be lowered or withdrawn
entirely by the credit rating agency if, in its judgment, circumstances in the future so warrant. A
suspension, reduction or withdrawal at any time of the credit rating assigned to the Bonds by one or
more of the credit rating agencies may adversely affect the Group's access to capital, the cost and
terms and conditions of its financings and the value and trading of the Bonds, which could have a
material adverse effect on the Group's business, financial condition and results of operations.

Risks related to amendments of the Bond Terms and remedies afforded to the bondholders

The Bond Terms will contain provisions for calling meetings of bondholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all bondholders,
including bondholders who did not attend nor vote at the relevant meeting and bondholders who
voted in a manner contrary to the majority. The bond trustee may agree, without the consent of the
bondholders, to certain modifications to the Bond Terms and other bond finance documents. Pursuant
to the Bond Terms, remedies afforded to the bondholders are vested with the bond trustee, thus
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preventing individual bondholders from taking separate action. The Bond Trustee will be required to
act in accordance with instruction given by a relevant majority of bondholders, but is also vested
with discretionary powers.

Further, remedies available to the bond trustee may be limited by laws relating to liquidation,
administration, reconstruction, insolvency or other laws or procedures generally affecting the
enforcement of creditors’ rights, as well as any provisions generally applicable under applicable law.

Risks related to the interest on the Bonds

The bonds are subject to a floating interest rate. The coupon payments, which depend on the NIBOR
interest rate and the applicable margin, will vary in accordance with variability of the NIBOR interest
rate. The interest rate risks related to part of the Bond issues will be limited since the coupon rate,
where applicable, will be adjusted quarterly according to the change in reference interest rate (NIBOR
3 months). The primary risk for a floating bond issue will be related to the market view of the correct
trading level for the credit spread related to a bond issue at a certain time during the tenor, compared
with the credit margin which that bond is carrying. A possible increase in the credit spread trading
level relative to the coupon defined credit margin may relate to general changes in the market
conditions and/or Group specific circumstances. However, under normal circumstances the
anticipated tradable credit spread will fall as the duration of a bond issue becomes shorter. In general,
the price of bonds will fall when the credit spreads in the market increase, and conversely the bond
price will increase when market spreads decrease.

Reference rate benchmarks such as NIBOR may be discontinued over time. In case NIBOR is
discontinued while the bonds remain outstanding, the bond trustee for the Bonds will adjust the
interest rate in respect of the bonds for the remaining term of the bonds. The bonds may accordingly
pay an interest rate after any such discontinuation and adjustment which may be higher or lower
than in case such discontinuation and adjustment had not happened.
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2. Person responsible

RESPONSIBLE FOR THE INFORMATION
Responsible for the information given in the Prospectus are as follows:
DFDS A/S, Marmorvej 18, 2100 Copenhagen, Denmark.

DECLARATION BY PERSONS RESPONSIBLE

DFDS A/S confirms that, having taken all reasonable care to ensure that such is the case, the
information contained in the Prospectus is, to the best of our knowledge, in accordance with the facts
and the Prospectus makes no omission likely to affect its import.

08.08.2023

DFDS A/S
Marmorvej 18,
2100 Copenhagen
Denmark

T 1A LEN KARINK  DEACON-
A N

COMPETENT AUTHORITY APPROVAL
The Securities Note has been approved by the Financial Supervisory Authority of Norway (the

“"Norwegian FSA”) (Finanstilsynet), as competent authority under Regulation (EU) 2017/1129. The
Norwegian FSA only approves this Securities Note as meeting the standards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such approval should not
be considered as an endorsement of the quality of the securities that are the subject of this Securities
Note. The investors should make their own assessment as to the suitability of investing in the
securities.
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3. Information concerning the securities

ISIN:
The Bonds:
Issuer:

Security Type:

Maximum Issue Amount:

Initial Bond Issue:

Initial Nominal Amount of each

Bond:

Securities Form:

Issue Date:

Interest Accrual Date:
Interest Bearing To:
Maturity Date:

Interest Rate:

Margin:
Current Rate:

Interest Period;

Interest Payment Date:

Interest Quotation Day:

Interest:

NO0012864539.

DFDS A/S Senior Unsecured Open Bond Issue 2023/2026.
DFDS A/S.

Senior Unsecured Open Bond Issue with floating rate.
NOK 1 500 000 000

NOK 1 000 000 000

NOK 1 000 000 - each and among themselves pari passu ranking.

The Bonds are electronically registered in book-entry form with
the CSD.

16 March 2023.

Issue Date.

Maturity Date.

16 March 2026.

The Bonds shall bear interest at a rate per annum equal to the
Reference Rate + Margin. If the Interest Rate becomes negative,
the Interest Rate shall be deemed to be zero.

225 basis points.

6.40%.

The period between 16 March, 16 June, 16 September, and 16
December each year.

Means the last day of each Interest Period.

In relation to any period for which an Interest Rate is to be
determined, the day falling two (2) Oslo business days before the
first day of the relevant Interest Period.

On each Interest Payment Date the Issuer shall in arrears pay the
accrued Interest Rate amount to the Bondholders.

The Outstanding Bonds will accrue interest at the Interest Rate
on the aggregate Nominal Amount for each Interest Period,
commencing on and including the first date of the Interest Period
(or the Issue Date, for the first Interest Period), and ending on
but excluding the last date of the Interest Period.
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Reference Rate:

Day Count Convention:

Business Day Convention:

Payment Date:

Repayment Date:

Issue Price:

Yield:

The interest Rate shall be calculated based on the Day Count
Convention.

3 months NIBOR - Norwegian Interbank Offered Rate, being

a) Interest Period published by Global Rate Set Systems
(GRSS) at approximately 12.00 (Oslo time) on the Interest
Quotation Day; or

b) if paragraph a) above is not available for the relevant
Interest Period;

(i) the linear interpolation between the two closest relevant
interest periods, and with the same number of decimals,
quoted under paragraph a) above; or

(ii) a rate for deposits in the relevant currency for the relevant
Interest Period as supplied; or

c) if the interest rate under paragraph a) is no longer available,
the interest rate will be set by the Bond Trustee in
consultation with the Issuer to:

(i) any relevant replacement reference rate generally accepted
in the market; or

(ii)such interest rate that best reflects the interest rate for
deposits in NOK offered for the relevant Interest Period.

Information about the past and the future performance of the
NIBOR and its volatility can be obtained at: https://nore-
benchmarks.com/about-nibor/nibor-data/rates/

Access to the NIBOR rates and monthly statistics is restricted to
authenticated users. Redistribution or commercial exploitation of
the NIBOR data is prohibited. You will require a subscription or
register for an account.

Actual/360 - the interest shall be calculated on the basis of the
actual number of days in the Interest Period in respect of which
payment is being made divided by 360 (actual/360-days basis).

Modified Following Business Day - the Interest Period will be
extended to include the first following Business Day unless that
day falls in the next calendar month, in which case the Interest
Period will be shortened to the first preceding Business Day.

Means any Interest Payment Date or any Repayment Date.

Means any date for payment of instalments or the Maturity Date,
or any other days of repayments of Bonds.

100%.,

Investors wishing to invest in the Bonds after the Issue Date must
pay the market price for the Bonds in the secondary market at
the time of purchase. Depending on the development in the bond
market in general and the development of the Issuer, the price of
the Bonds may have increased (above par) or decreased (below
par). As the Bonds have a floating reference rate, it is the
market's expectations of risk premium, i.e. margin that affects
the price. If the price has increased, the yield for the purchaser
in the secondary market, given that the reference rate does not
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change, will be lower than the interest rate of the Bonds and vice
versa,

Yield for the Interest Period (16 June 2023 - 16 September 2023)
is 6.40% p.a. assuming a price of 100 %.

The vyield is calculated in accordance with «Anbefaling til
Konvensjoner for det norske sertifikat- og obligasjonsmarkedet»
https://finansfag.no/publikasjoner/! prepared by Norske
Finansanalytikeres Forening in March 2022,

Business Day: Any day on which the CSD settlement system is open and the
relevant currency settlement system is open in Norway and
Denmark.

Redemption of Bonds: On the Repayment Date the Issuer shall pay in respect of each

Bond the Nominal Amount at a price equal to the Redemption
Price to the Bondholders.

Redemption Price: 100 % of Nominal Amount.

Mandatory repurchase due to a

Change of Control Event: (a) Upon the occurrence of a Change of Control Event, each
Bondholder will have the right (the “Put Option”) to require
that the Issuer purchases all or some of the Bonds held by
that Bondholder at a price equal to 100 % of the Nominal
Amount plus accrued interest.

(b) The Put Option must be exercised within 90 calendar days
after the Issuer has given notice to the Bond Trustee and the
Bondholders that a Change of Control Event has occurred.
Once notified, the Bondholders’ right to exercise the Put
Option is irrevocable.

(c) Each Bondholder may exercise its Put Option by written
notice to its account manager for the CSD, who will notify
the Paying Agent of the exercise of the Put Option. The
repayment date will be the 5t Business Day after the end of
the 90 calendar days exercise period referred to in paragraph
(b) above (the “Put Option Repayment Date”). However,
the settlement of the Put Option will be based on each
Bondholders holding of Bonds at the Put Option Repayment
Date.

(d) If Bonds representing more than 90 % of the Outstanding
Bonds have been repurchased pursuant to this Clause 4.6.4
in the Bond Terms, the Issuer is entitled to repurchase all
the remaining Outstanding Bonds at the price stated in
paragraph (a) above by notifying the remaining Bondholders
of its intention to do so no later than 10 Business Days after
the Put Option Repayment Date.

Change of Control Event: Means any event where any person or group other than the
Lauritzen Foundation (Lauritzen Fonden), company registration
no. 15453613 (or any of its Subsidiaries), gains control directly

I Disclaimer - the information on the website does rot form part of this Securities Note unless information is incorporated by reference into the Securities Note
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Redemption:

Status of the Bonds:

Security:

Special Conditions:

Information covenants:

Events of default and

acceleration of the Bonds:

Use of proceeds:

Approvals:

Listing:

Bond Terms:

or indirectly, of at least 51% of the issued share capital or the
voting rights of the Issuer.

Matured interest and matured principal will be credited to each
Bondholder directly from the CSD. Claims for interest and
principal shall be limited in time pursuant the Norwegian Act
relating to the Limitation Period Claims of 18 May 1979 no 18, p.t.
3 years for interest rates and 10 years for principal.

The Issuer’s payment obligations under the Bond Terms shall rank
ahead of all subordinated payment obligations of the Issuer and
the Bond shall rank pari passu between themselves and will rank
at least pari passu with all other obligations of the Issuer (save
for such claims which are preferred by bankruptcy, insolvency,
liquidation or other similar laws of general application).

The Bonds are unsecured.

The Issuer shall ensure that the Group on a consolidated basis
maintains a Book Equity to Total Assets ratio which constitutes
more than 25%, calculated on each Quarter Date.

The Issuer undertakes to use its best endeavours to ensure that
an application is made to list the Bonds on the Exchange no later
than 31 December 2023 and to maintain such listing until the
Maturity Date. However, any failure to list the Bonds or maintain
such listing shall not constitute an Event of Default under the
Bond Terms.

Information regarding information covenants, please see the
Bond Terms Clause 4.3.

Information regarding Events of default and acceleration of the
Bonds, please see the Bond Terms Clause 5.

The Issuer will use the net proceeds from the issuance of the
Bonds - MNOK 996.5 - for i) the prepayment of the loans and any
other amounts outstanding under a facility agreement between
the Issuer as borrower and Danske Bank A/S, Nordea Bank Abp
and Skandinaviska Enskilda Bank AB (publ) as lenders, and ii)
general corporate purposes.

The Bonds have been issued in accordance with the Issuer’s board
approval dated 23.02.2023,

An application for listing will be sent to Oslo Bgrs, Listing will take
place as soon as possible after the Prospectus has been approved
by the Norwegian FSA.

The Bond Terms have been entered into between the Issuer and
the Bond Trustee. The Bond Terms regulate the Bondholder’s
rights and obligations in relation to the issue. The Bond Trustee
enters into the Bond Terms on behalf of the Bondholders and is
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Documentation:

Availability of the
Documentation:

Bond Trustee / Calculation
Agent:

Joint Bookrunners / Managers:

Paying Agent:

Listing Agent:
Central Securities Depository
(CSD):

Market-Making:

Governing law and jurisdiction:

Fees, Expenses and Tax
legislation:

granted authority to act on behalf of the Bondholders to the
extent provided for in the Bond Terms.

By virtue of being registered as a Bondholder (directly or
indirectly) with the CSD, the Bondholders are bound by the Bond
Terms and any other Finance Document, without any further
action required to be taken or formalities to be complied with by
the Bond Trustee, the Bondholders, the Issuer or any other party.

Information regarding Bondholders’ meeting and the
Bondholder’s right to vate are described in the Bond Terms Clause
7.

For information regarding the role of the Bond Trustee, see Bond
Terms Clause 8.

The Bond Terms is attached to this Securities Note.

Registration Document, Securities Note, Summary and the Bond
Terms.

www.dfds.com

Nordic Trustee AS, P.O. Box 1470 Vika, 0116 Oslo, Norway.

Danske Bank, Norwegian Branch, Bryggetorget 4, 0107 Oslo,
Nordea Bank Abp filial i Norge, Essendrops gate 7, Postboks 1166
Sentrum, 0107 Oslo, Norway, and

Skandinaviska Enskilda Banken AB (publ) Oslo Branch (SEB),
Filipstad Brygge 1, 0252 Oslo, Norway.

Nordea Bank Abp filial i Norge, Essendrops gate 7, Postboks 1166
Sentrum, 0107 Oslo, Norway.

The Paying Agent is in charge of keeping the records in the
Securities Depositary.

NT Services AS, P.O. Box 1470 Vika, Norway,

The central securities depository in which the Bonds are
registered, being Euronext Securities Oslo (Verdipapirsentralen
ASA (VPS)), Tollbugata 2, 0152 Oslo, Norway.

There is no market-making agreement entered into in connection
with the Bonds.

The Bond Terms shall be governed by and construed in
accordance with Norwegian law. For more information, please see
the Bond Terms Clause 9.7 and 9.8.

The Issuer shall pay any and all taxes and other fees due to public
authorities payable as a consequence of the issue of the Bonds.
The Issuer shall not be responsible for the payment of any such
expenses arising in connection with or as a consequence of any
trading of the Bonds in the secondary market (except to the
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Fees:

extent required by applicable laws), and shall deduct at source
any applicable withholding tax payable pursuant to law. At
present, there is no withholding tax on bonds in Norway.

The tax legislation of the investor's Member State and of the
Issuer’s country of incorporation may have an impact on the
income received from the securities.

Total expenses related to of the issue NO0012864539 is:
Listing fee 2023 (Oslo Bgrs): NOK 23 375

Registration fee (Oslo Bgrs): NOK 18 875

Managers / advisors: Approx. MNOK 3.5

Prospectus fee (FSA) - NO0012864539 and NO0012864547:
NOK 94 000

Listing Agent - NO0012864539 and NO0012864547:

NOK 100 000
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4. Definitions

Due to the extensive number of definitions, and unless otherwise defined in this Securities Note,
capitalized terms used in this Securities Note shail have the meaning given to such terms in Clause
2 "Interpretation” in the Bond Terms (attached as Appendix 1 to this Securities Note).

L

“"Bond Terms” means the Bond Terms dated 13* March 2023,
“Norwegian FSA” means the Financial Supervisory Authority of Norway (Nw: Finanstilsynet).
“Prospectus” means the Registration Document, Securities Note and Summary together.
“Registration Document” means the Issuers Registration Document dated 8t August 2023.
“Securities Note” means this document dated 8% August 2023.

“Summary” means the Summary dated 8" August 2023.
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5. Additional information

Rating
The Issuer is rated BBB-/Stable by Scope Ratings GmbH (“Scope”). Scope has also assigned a BBB-
rating of the Bonds. Credit Ratings at the BBB level reflect an opinion of good credit quality.

Scope is established in the European Union and are registered under Regulation (EC) No. 1060/2009
(as amended) (the "CRA Regulation") and are on the list of registered credit rating agencies published
on ESMA website: https://www.esma.europa.eu/supervision/credit-rating-agencies/risk. A credit
rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by
the Rating Agency at any time.

Potential conflicts of interest

The Joint Bookrunners are financial institutions and investment firms, offering a broad range of
banking- and investment services, and may from time to time provide financing or other banking-
and investment products or services to the Issuer. The Joint Bookrunners may thereby, as well as a
result of other activities (including corporate finance, analysis and stock broking), have interests and
act in a manner which is conflicting with the interests of investors in the Bonds.

As mentioned in the section “Use of proceeds”, part of the proceeds of the Bonds will be applied
towards repayment of debt for which Danske Bank, Nordea and SEB are creditors.

The Joint Bookrunners will be paid a fee by the Issuer in respect of the placement of the transaction.

Statement from the Listing Agent:

NT Services AS, acting as Listing Agent, has assisted the Issuer in preparing this Securities Note.
The Listing Agent has not verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and the Listing Agent expressively disclaims
any legal or financial liability as to the accuracy or completeness of the information contained in this
Securities Note or any other information supplied in connection with Bonds issued by the Issuer or
their distribution. The statements made in this paragraph are without prejudice to the responsibility
of the Issuer. Each person receiving this Securities Note acknowledges that such person has not
relied on the Listing Agent nor on any person affiliated with it in connection with its investigation of
the accuracy of such information or its investment decision.
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Bond Terms

’ Issuer: DEDS A/S
Company No / LEI-code: 549300JZVW1Y1UZ5UK38
With Bond Trustee: Nordic Trustee AS

Company no / LEI-code:_‘

963 342 624 / 549300XAKTM2BMKIPTS5

On behalf of the Bondholders in;

DFDS A/S Scnior Unsecurcd Open Bond Issue 2023/2026

With ISIN:

NO0012864539

Dated:

13 March 2023

The Issuer undertakes to issue the Bonds in accordance with the terms set forth in these Bond
Terms, which shall remain in effect for so long as any Bonds remain outstanding;

1. MAIN TERMS OF THE BONDS
‘Maximum Issuc Amount: 1,500,000,000
Initial Bond Issue: 1,000,000,000
Initial Nominal Amount; 1,000,000

Currency: NOK (Norwegian Kroncr)
Issue Date: 16 March 2023
Maturity Date: 16 March 2026

Redemption Price:

100 % of Nominal Amount

Interest Rate;

Reference Rate;

Reference Rate + Margin

3 months NIBOR

Margin:

225 basis points

Interest Period:

the period between 16 March, 16 June, 16 Scptember and 16
Deccember each year.

Day Count Convention;

Actual/360

Business Day Convention:

Listing:

Modified Following Busincss Day

Yes; Oslo Stock Exchange (Oslo Bars)
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2. INTERPRETATION

In these Bond Terms, capitalised terms set out in Clause 1 (Main terms of the Bonds) shall have
the meaning set out thercin, and additionally the following capitalised terms shall have the

meaning set out below:

Accounting Standard:

A statcment.

Means the Intemational Financial Reporting Standards (IFRS) and
guidelines and interprelations issued by the International Accounting
Standards Board (or any predecessor and successor thercof) in force
from time to time and to the cxtent applicable to the relevant financial

Means any debt instruments issued under a Tap Issuc, including any

Additional Bonds:
Temporary Bonds as defined in Clause 4.1.2 (e). -
Bond Terms: This agreement including any attachments hereto, and any subsequent

amendments and additions agreed between the parties hereto.

‘Bond Trustee:

The company designated as such in the preamble to these Bond Terms,"
or any successor, acting for and on behalf of the Bondholders in
accordance with these Bond Terms.

Bond Trustec Agreement:

An agreement to be entered into beiween the I[ssuer and the Bond
Trustee relating among other things to the fees to be paid by the Issuer
to the Bond Trustee for its obligations relating to the Bonds unless
otherwise agreed in thesc Bond Terms, |

Bondholder:

A person who is registered in the CSD as dircc_tly registered owner or
nominee holder of a Bond, subject however to Clause 6.3
(Bondholders rights).

Meeting of Bondholders as set forth in Clausc 7 (Bondholders'
decisions) of these Bond Terms.

‘Bonds:

The debt instruments issued by the Issuer on the Issuc Date pursuant
to these Bond Terms, including any Additional Bonds, and any
overdue and unpaid principal which has been issued under a separate
ISIN in accordance with the regulations of the CSD from time to time.

Book Equity:

The aggregate consolidated book value of the Group’s total equity in
accordance with the Accounting Standard, as set out in the most recent
financial statements of the Issuer.

Business Day:

Any day on which the CSD settlement system is open and the relevant
currency settlement system is open in Norway and Denmark.

Business Day Convention:

Means that;

a) If Modified Following Business Day is spccified (FRN), the
Interest Period will be extended to include the first following
Business Day unless that day falls in the next calendar month, in
which case the Interest Period will be shortened to the first
preceding Business Day.

b) If No Adjustment is specified (Fixed Rate), no adjustment will be
made to the Interest Period.

Change of Control Event:

Means any event where any person or group other than the Lauritzen
Foundation (Lauritzen Fonden), company registration no. 15453613
(or any of its Subsidiaries), gains control directly or indircetly, of at
lcast 51% of the issued share capital or the voting rights of the Issuer,

CSD:

The central sccuritics depository in which the Bonds are registered,
being Verdipapirsentralen ASA (VPS).

Danish Cathal Markets Act:

Means the Danish Consolidated Act No. 41 of 13 January 2023 on
capital markets (in Danish; kapitalmarkedsloven), as amended. o




Day Count Convention:

The convention for calculation of payment of intcrest;
a) If Fixed Rate, the interest shall be calculated on the basis of a 360-
day ycar comprised of twelve months of 30 days each and, in casc

of an incomplete month, the actual number of days elapsed (30/360-

days basis), unless:

(i) the last day in the relevant Interest Period is the 3 1st calendar
day but the first day of that Interest Period is a day other than
the 30th or the 31st day of a month, in which case the month
that includes that last day shall not be shortencd to a 30—day
month; or
the last day of the relevant Interest Period is the last calendar
day in February, in which casc February shall not be
lengthened to a 30-day month,

b) If FRN, the interest shall be calculated on the basis of the actual
number of days in the Interest Period in respect of which payment
is being made divided by 360 (actual/360-duys basis).

(i)

Events of Default:

Means any of the events or circumstances specified in Clause 5.1
(Events of Default).

Excha-.nge:

Finance Documents:

Shall have the meaning ascribed to such term in Clause 1 (Main terms
of the Bonds), setting out the exchange or other recognized
marketplace for sccurities, on which the Issuer has, or has applicd for,
listing of the Bonds.

Means thesc Bond Terms, any Bond Trustce Agreement and any other
document designated by the Issuer and the Bond Trustec as a Finance
Document.

Financial Institution:

Entity with alifhorizatigl according to the Financial Institutions Act.

Financial Institutions Act:

Means the Norwegian act on financial institutions and financial groups
of 10. April 2015 no. 17.

FRN:

Means if the Interest Rate is stated as Reference Rate | N_iaréin.

Group:

Interest Pcriod;

| The Issuer and all of its Subsidiarics from time to time.

Means, subject to adjustment in accordance with the Business Day

Convention, the periods set out in Clause 1 (Main terms of the Bonds),
provided however that an Interest Period shall not extend beyond the
Maturity Dale.

Interest Rate: R

Rate of interest applicable to the Bonds;

a) If Fixed Rate, the Bonds shall bear intercst at the percentage (%)
set out in Clause 1 (Main terms of the Bonds).

b) [ FRN, the Bonds shall bear interest at a ratc per annum equal to
the Reference Rate + Margin as set out in Clause | (Main terms of
the Bonds). If the Interest Rate becomes negative, the Interest Rate
shall be deemed to be zero.

Intcrest Payment Date:

Means the last day of cach Interest Period.

Interest Quotation Date:

Mecans, in relation to any period for which an Interest Ratc is to be
determined, the day falling two (2) Oslo business days before the first
day of the relevant Interest Period.

Issue:

Any issuc of Bonds pursuant to these Bond Terms.

Issuer:

The company designated as such in the preamble to these Bond Terms.

Issuer’s Bonds:

Bonds owned by the Issuer, any party who has decisive influence over
the Issuer, or any party over whom the [ssuer has decisive influence.

LEI-code:

Legal Entity Identifier, a unique 20-character code that identiﬁes_legal-
entities that engage in financial transactions.
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Listing:

”!\;Iargin:

Matcrial Subsidiary:

Maturi?y Date:

NA:

Indicates listing of the Bonds. If YES is s;_)c_ciﬁcd,_ the Issuer shall
submit an application in order to have the Bonds listed on the
Exchange. _ -
Means, if FRN, the margin of the Interest Ralc,
regarding Margin do not apply for Fixcd Rate.
Means:

The provisions

i any Subsidiary (excluding any Subsidiary of thc Group that as
its only business owns shares in other Subsidiarics within the
Group) whose total consolidated assets represent at least 5 %
of the total consolidated assets of the Group, or

i, any Subsidiary (excluding any Subsidiary of the Group that as
its only business owns shares in other Subsidiaries within the
Group) whose total consolidated net salcs represent at least 5
% of the total consolidated net sales of the Group, or

iii.  any other Subsidiary to which is transferrcd cither (A) all or
substantially all of the assets of another Subsidiary which
immediately prior to the transfer was a Material Subsidiary or
(B) sufficicnt assets of the Issucr that such Subsidiary would
have been a Material Subsidiary had the transfer occurred on
or before the relevant date

Means the date set out in Clause | (Main terms of the b‘ond\) adjusted
according to the Business Day Convention.

| NIBOR:

“Nominal Amount;

_'QlilsTan_dingﬁgnd-s:
Overdue Amount:

1 Means, for FRN, the Norwégia—nlntcrbaﬁk Offered Rate, being

Means that the provision to which NA is designated is not appli_éable
Lo these Bond Terms.

————

a) the interest rate fixed for a period comparable to the relevant
Intcrest Period published by Global Rate Set Systerns (GRSS) at
approximately 12.00 (Oslo time) on the Interest Quotation Day; or

b) if paragraph a) above is not available for the relevant Interest
Period;

(i) the linear intcrpolation between the two closest rclevant
interest periods, and with thc same number of decimals,
quoted under paragraph a) above; or

(i) a rate for deposits in the rclevant currency for the relevant
Interest Period as supplicd; or

c) if the interest rate under paragraph a) is no longer available, the
interest rate will be set by the Bond Trustee in consultation with the
Issucr to:

(i) any relevant replacement rcference rate generally accepted in
the market; or

(ii) such intcrest rate that best reflects the interest rate for deposits
in NOK offercd for the relevant Intercst Period.

Mcans the nominal valuc of cach Bond at any time, and the Initial

Nominal Amount means the nominal value of each Bond on the Issue

Date. The Nominal Amount may be amended pursuant to Clause 8.2

().

Mcans any Bonds not redeemcd or otherwise discharged.

[ Payment Date or othcrwise not paid on its applicable duc date

Mcans any amount requtrcd to be paid by the [ssuer under the Finance |
Documents but not made available to the Bondholders on the relevant
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"Féying Agent:

| Payment Date:

[ The legal cntity dpp()lntcd by the Issuer to act as its paying agent with
| respect to the Bonds in the CSD.

Means any Interest Payment Date or any Repayment Date.

Quarter Date:
Relevant Record Date:

_Repéxym.é-nt Date:

chr(.sentatlve Reglstcr Order:

| obligationsudstedelser), as amended.

Means each 31 March, 30 Junc, 30 September and 31 December.
Means the date on which a Bondholder’s ownershlp of Bonds shall be
recorded in the CSD as follows:

a) in relation to payments pursuant to these Bond Terms, the datc
designated as the Relevant Record Date in accordance with the
rules of the CSD from titme to time;

b) for the purpose of casting a vote with regard to Clause 7
(Bondholders' Decisions), the dale falling on the immediate
preceding Business Day to the date of that Bondhalders’ decision
_being made, or another date as accepted by the Bond Trustee.

Mcans any date for payment of instalments or the Maturity Date, or

any other days of repayments of Bonds.

Means the Danish Executive Order no. 1177 of 31 October 2017 on

representatives in  connection with bond issues (in Danish:

bekendtgerelse  om  reprasentanter i forbindelse  med

| Subsidiary:

Summons:

Tap lssue:

Total Assclst

VotiT_g Bonds:

Means an entity over which another entity or pcrson has a determining
influence duc to (i} direct and indirect ownership of shares or other
ownership inferests, and/or (ii) agreement, understanding or other
arrangement. An entily shall always be considered to be the subsidiary
of another entity or person if such entity or person has such number of
shares or ownership interests so as to represent the majority of the
votes in the entity, or has the right to vote in or votc out a majority of
_the directors in the entity. i

‘Means the call for a Bondholders’ Meetmg or a Written Resolution as
the case may be.

| (Tap Issues).

Shall have the meaning ascribed to such term in Clausc 4.1.2 (Tap |
Isyues). Tap Issues shall be allowed on the terms set out in Clause 4.1.2

Means the aggregate consolidated book value of the Group’s total
assets in accordance with the Accounting Standard, as st out in the
most recent financial statements of the Issuer.

Ou(%tandmg Bonds less the Issuer’s Bonds. o |

Written Resolution:

the Bondholders, as set oul in Clause 7.5 (Written Resolutions).

Means a written (or electronic) solution for a decision r makmg among
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33

34

4.1
4.1.1

SPECIAL TERMS OF THE BONDS
Use of proceeds

The Issuer will use the net proceeds from the issuance of the Bonds for i) the prepayment of
the loans and any other amounts outstanding under a facility agreement between the [ssuer as
borrower and Danskc Bank A/S, Nordca Bank Abp and Skandinaviska Enskilda Bank AB
(publ) as lenders, and ii) general corporate purposes

Status

The Issuer’s payment obligations under these Bond Terms shall rank ahead of all subordinated
payment obligations of the Issucr and the Bond shall rank pari passu between themselves and
will rank at Jeast pari passu with all other obligations of the Issuer (save for such claims which
are preferred by bankruptcy, insolvency, liquidation or other similar laws of general
application).

Security

The Bonds are unsecured,

Special Conditions

(i)  The Issuer shall ensure that thc Group on a consolidated basis maintains a Book Equity

to Total Assets ratio which constitutes more than 25%, calculated on each Quarter Date.

(i) The Issuer undertakes to usc its best endeavours to ensure that an application is made to
list the Bonds on the Exchange no later than 31 December 2023 and to maintain such
listing until the Maturity Date. However, any failure to list the Bonds or maintain such
listing shall not constitute an Event of Default under these Bond Terms.

GENERAL TERMS OF THE BONDS

Conditions precedent

Conditions precedent to the Issuc Date

(i)  The Bond Trustee shall have received the following documentation, no later than two
(2) Business Days prior to the Issue Date:

(i)  these Bond Terms duly signed,
(if)  the Issuct’s corporate resolution to issue the Bonds,

(iii) confirmation that the relevant individuals are authorised to sign on behalf of the
I[ssuer these Bond Terms and other relevant documents in relation hereto,
(Company Centificate, Power of Authority etc.),

(iv) the Issuer’s Articles of Association,

(v)  confirmation that the requirements set forth in Chapter 7 of the Norwegian
Sccurities Trading Act (prospectus requirements) are fulfilled,

(vi) to the extent necessary, any public authorisations required for the issue of the
Bonds,

(vii) confirmation that the Bonds have been registered in the CSD,
(viii) the Bond Trustee Agreement duly signed (to the extent applicable),

(ix) confirmation according to Clause 4.1.3(e) (Confirmation) if applicable,
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4.1.2

4.1.3

(1)

(iii)

(x)  any other relevant documentation presented in relation to the issuc of the Bonds,
and

(xi) any statements (including legal opinions) required by the Bond Trustee regarding
documentation in this Clause 4.1 (Conditions precedent).

The Bond Trustee may, in its reasonable opinion, waive the deadline or requircments for
the documentation as set forth in this Clausc 4.1 (Conditions precedent).

The Issuance of the Bonds is subject to the Bond Trustee’s written notice to the Issuer,
the manager of the issuance of the Bonds and the Paying Agent that the documents have
been confrolled and that the required conditions precedent are fulfilled.

Tap Issues

0]

(i)

(iii)

(iv)

v)

If Maximum Issue Amount is applicable (ref Clause | (Main terms of the Bonds)), the
Issuer may subscquently issue Additional Bonds on onc (1) or more occasions (each a
“Tap Issue”) until the Nominal Amount of all Additional Bonds plus the Initial Bond
Issue equals in aggregate the Maximum Issuc Amount, provided that:

(i)  the Tap Issue is madc no later than five (5) Business Days prior to the Maturity
Date, and that

(i)  all conditions set forth in Clausc 4.1 (Conditions precedent) are still valid to the
extent applicable, or that necessary valid documentation is provided.

Each Tap [ssue requires written confirmation from the Bond Trustee, unless (i) the Issuer
s a Financial Institution and (ii) the Bonds constitute (senior) unsecured indebtedness
of the [ssuer (i.e. not subordinated).

The Issuer may, upon written confirmation from the Bond Trustee, increase the
Maximum Issue Amount. The Bondholders and the Exchange shall be notified in the
event there is an increasc in the Maximum Issue Amount.

Interest will accrue on the Nominal Amount of any Additional Bond as set out in Clause
4.6.2 (Interest Rate calculation and fixing).

[f the Bonds are listed on an Exchange and there is a requirement for a new prospectus
in order for the Additional Bonds to be listed together with the Bonds, the Additional
Bonds may be issued under a separate ISIN (“Temporary Bonds”). Upon the approval
of the prospectus, the Issuer shall (i) notify the Bond Trustee, the Exchange and the
Paying Agent and (ii) ensure that the Temporary Bonds are converted into the 1SIN for
the Bonds. These Bond Terms govern such Temporary Bonds.

Representations and warranties

(0)

(i)

General: The [ssucr makes the representations and warranties set out in this Clause 4.1.3
(Representations und warranties) to the Bond Trustec (on behalf of the Bondholders) at
the following times and with reference to the facts and circumstances then cxisting:

(i)  at the Issuc Date; and
(i)  at the date of issuance of any Additional Bonds;

Information: All information which has been presented to the Bond Trustee or the
Bondholders in relation to thc Bonds is, to the best knowledge of the Issuer, having taken
all reasonable measures to ensure the same:

() truc and accurate in all material respects as at the date the relevant information is
expressed to be given; and

(i)  does not omit any material information likely to affect the accuracy of the
information as regards the evaluation of the Bonds in any material respects unless
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4.2

4.3

subscquently disclosed to the Bond Trustee in writing ot otherwise made publicly
known.

(iii)  Requirements

(i)  The Issuer has made a valid resolution to issue the Bonds and the provisions of
the Finance Documents do not contravene any of the Issuer’s other abligations.

(i)  All public requirements have been fulfilled (i.e. pursuant to chapter 7 of the
Norwegian Securities Trading Act), and any required public authorisation has
been obtained.

(iv)  No Event of Default: No Event of Default exists or is likely to result from the issuance
of the Bonds or the entry into, the performance of, or any (ransaction contemplated by,
these Bond Terms or the other Finance Documents.

(v)  Confirmation: The Bond Trustee may require a statement from the Issuer confirming thc
Issuer's compliancc with this Clause 4.1.3 (Representations and warranties) at the timcs
set out above,

General covenants

The Issuer undertakes not to (either in onc action or as several actions, voluntarily or
involuntarily):

(i) sell or otherwise dispose of all or parts of its assets or business,
(i1}  change the nature of its busincss, ot
(iti)  merge, demerge or in any other way restructure its business,

if, for each of paragraph (a) to (¢) above, such action will materially and adversely affect the
Issuer’s ability to fulfil its obligations under thesc Bond Terms.

Information covenants
The Issuer undertakes to:

(i)  inform the Bond Trustee promptly of any Event of Default pursuant to these Bond
Terms, and of any situation which the [ssuer understands or could reasonably be
expected to understand may Icad to an Event of Default,

(i)  inform the Bond Trustee if the Issuer intends to sell or disposc of all or a substantial part
of its assets or operations or change the nature of its busincss,

(iii}  provide the Bond Trustee with its annual and interim reports and any other information
reasonably required by the Bond Trustee,

(iv)  upon request report to the Bond Trustee the balance of Issuer’s Bonds,

(v)  provide a copy to the Bond Trustee of any notice to its creditors to be made according
to applicable laws and regulations,

(vi) send a copy to the Bond Trustee of notices to the Exchange which have relevance to the
Issuer's liabilities pursuant to these Bond Terms,

(vii) inform the Bond Trustee of changcs in the registration of the Bonds in the CSD, and

(viii) annually in connection with the release of its annual report, and upon request, confirm
to the Bond Trustee compliance with any covenants set forth in these Bond Terms.

(ix)  Promptly inform the Bond Trustee in writing of any failure to list the Bonds or maintain
such listing in accordance with Clause 3.4(ii) (Special Conditions).
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4.5

4.6
4.6.1

4.6.2

Registration of Bonds

The Issucr shall continuously ensure the correct registration of the Bonds in the CSD.

Listing and prospectus

()

(ii)

(iif)

In the event that thc Bonds are listed on the Exchange, matters concerning the listing
requiring the approval of the Bondholders shall be resolved pursuant to the terms of these
Bond Terms,

In the event that the Bonds are listed on the bixchange, the Issucr shall submit the
documents and the information necessary to maintain the listing.

The Issuer shall ensure that these Bond Terms shall be incorporated in any prospectus
and other subscription or information materials related to the Bonds.

Payments in respect of the Bonds

Covenant to pay

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viil)

On each Interest Payment Date the Issuer shall in arrears pay the accrued Interest Rate
amount to the Bondholders.

On the Repayment Date the Issuer shall pay in respect of cach Bond the Nominal
Amount at a price cqual to the Redemption Price to the Bondholders.

If'a Payment Dale falls on a day on which is not a Business Day, the payment shall be
made on the first following Business Day.

The Issuer undcrtakes to pay to the Bond Trustec any other amount payable pursuant to
the Finance Documents at its Payment Date.

The Issuer may not apply or perform any counterclaims or set-off against any payment
obligations pursuant to the Finance Documents.

Amounts payable to thc Bendholders by the [ssuer shall be available to the Bondholders
on the date the amount is due pursuant to these Bond Terms and will be made to the
Bondholders registered as such in the CSD at the Relevant Record Date for the actual
payment.

In the cvent that the Issuer has not fulfilled its payment obligations pursuant to these
Bond Terms intercst shall accrue at the Interest Rate plus 3 percentage points per annum.

Default interest shall be added to any amount due but unpaid on each Interest Payment
Datc and accrue interest together with such amount (compound interest).

Intcrest Rate calculation and fixing

O]

(ii)
(iti)

(iv)

The Outstanding Bonds will accrue interest at the Intcrest Rate on the aggregate Nominal
Amount for each Interest Period, commencing on and including the first date of the
Interest Period (or the lssuc Date, for the first Interest Period), and ending on but
excluding the last date of the Interest Period.

The Interest Rate shall be calculated based on the Day Count Convention.

If FRN, the Intercst Rate shall be adjusted by the Bond Trustec on cach [nterest
Quotation Date during the term of the Bonds. The Bondholders, the Issuer, the Paying
Agent and the Exchange (to the extent applicable) shall be notificd of the new Interest
Rate applicable for the next Interest Period.

Interest will accrue on the Nominal Amount of any Additional Bond for each Intcrest
Period starting with the Intercst Period commencing on the Interest Payment Datc
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4.6.3

4.6.4

immediately prior to the issuance of thc Additional Bonds (or the Issue Date, for the first
Interest Period).

Partial payments

(i)

(if)

[fa payment relevant to the Bonds is insufficicnt to discharge all amounts then due and
payablc under the Finance Documents (a “Partial Payment”), such Partial Payment
shall, in respect of the Issuer’s debt under the Finance Documents be congidered made
for discharge of the debt of the Issuer in the following order of priority:

(i)  firstly, towards any outstanding fees, liabilities and expenses of the Bond Trustee
and any Sccurity Agent,

(iiy  secondly, towards accrued interest due but unpaid: and

(iii)  thirdly, towards any outstanding amounts due but unpaid under the Finance
Documents.

Notwithstanding paragraph (a) abovc, any Partial Payment which is distributed to the
Bondholders, shall, after the above mentioned deduction of outstanding fees, liabilities
and expenses, be applicd (i) firstly towards any principal amount due but unpaid and (i)
secondly, towards accrued interest due but unpaid, in the following situations;

(i)  the Bond Trustee has served a default noticc in accordance with Clause 5.2
(Acceleration of the Bonds), or

(i)  asaresult of a resolution according to Clause 7 (Bondholders’ decisians).

Mandatory repurchasc due to a Change of Control Event

(a)

(b)

(c)

(d)

Upon the occurrence of a Change of Control Event, each Bondholder will have the ri ght
(the “Put Option™) to require that the Issuer purchases all or some of the Bonds held by
that Bondholder at a price equal to 100 % of the Nominal Amount plus accrued interest.

The Put Option must be exercised within 90 calendar days after the [ssuer has given
notice to the Bond Trustee and the Bondholders that a Change of Control Event has
occurred. Once notified, the Bondholders® right to exercise the Put Option is irrevocable.

Each Bondholder may exercisc its Put Option by written notice to its account manager
for the CSD, who will notify thc Paying Agent of the excreise of the Put Option. The
rcpayment date will be the 5™ Business Day after the end of the 90 calendar days exercise
period referred to in paragraph (b) above (the “Put Option Repayment Date™).
However, the settlement of the Put Option will be based on each Bondholders holding
of Bonds at the Put Option Repayment Date.

If Bonds representing morc than 90 % of the Outstanding Bonds have been repurchased
pursuant to this Clause 4.6.4, the Issuer is entitled to repurchase all the remaining
Outstanding Bonds at the price stated in paragraph (a) above by notilying the remaining
Bondholders of its intention to do so no later than 10 Business Days after the Put Option
Repayment Date.
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4.6.5

5.2

Default interest

(a)

(b)

Default interest will accrue on any Overdue Amount from and including the Payment
Date on which it was first due to and excluding the date on which the payment is made
at the Interest Rate plus 3 percentage points per annum.

Default interest accrued on any Overdue Amount pursuant to this Clause 4.6.5 will be
added to the Overdue Amount on each Interest Payment Date until the Overdue Amount
and default intercst acerued thereon have been repaid in full.

EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS

Events of Default

Each of the events or circumstances set out in this Clause 5.1 (Events of Defaulf) shall constitute
an Event of Default:

@

(i)

(iii)

(iv)

)

(vi)
(vii)

Non-payment: The Issuer fails to fulfil any payment obligation pursuant to Clause 4.6.1
(Covenant to pay) unless, in the opinion of the Bond Trustee, it is obvious that such
failure will be remedied, and payment is made within five (5) Business Days following
the original Payment Date.

pursuant to these Bond Terms, unless, in the opinion of the Bond Trustee, such failure
is capable of remedy and is remedicd within twenty (20) Busincss Days from the date
the Issuer became aware thereof.

Breach of undertaking: The Issuer fails to duly perform any other substantial obligation

Misrepresentation: Any representation, warranty or statement made by the Issuer under
or in connection with any Finance Document is or proves to have been incorrect,
inaccurate or misleading in any material respect when made or deemed to have been
made, unless the circumstances giving rise to the misrepresentation are, in the opinion
of the Bond Trustec, capable of remedy and are remedied within twenty (20) Business
Days from the date the Issuer became aware thereof,

Cross_acceleration; The Issuer or any Material Subsidiary fails to fulfil any other
financial indebtedness (including any guarantee liabilities), which is declared due and
repayable prior to its specificd maturity as a result of an event of default (however
described), provided that the aggregate amount of such financial indebtedncss exceeds
NOK 100 000 0600 (Norwegian Kroner hundred million).

Insolvency or creditor’s process: The Issuer becomes subject to insolvency or is taken
under public administration, by reason of actual or anticipated financial difficulties
cnters into debt negotiations with any of its creditors other than pursuant to these Bond
Terms, admits to insolvency or if a substantial proportion of the [ssuer’s assets are

impounded, taken under enforcement proceedings, confiscated or subject to distrain.

Dissolution: The Issuer is resolved to be dissolved.

Unlawfulness: It is or becomes unlawful for the Issuer to perform or comply with any of

its obligations under the Finance Documents in any material respect.

Acceleration of the Bonds

It an Event of Default has occurred and is not remedied or waived, the Bond Trustee may, in
its discretion in order to protect the interests of the Bondholders, or upon instruction received
from the Bondholders pursuant to Clause 5.3 (Bondholders’ instructions) below, by serving a
default notice:
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6.2

(iy  declare that the Outstanding Bonds, together with accrued interest and all other amounts
accrucd or outstanding under the Finance Documents be immediately due and payable,
at which time they shall become immediately due and payable; and/or

(i) exercise any or all of its rights, remedies, powers ar discretions under the Finance
Documents or take such further measures as are necessary to rccover the amounts
outstanding under the Finance Documents.

Bondholders’ instructions

The Bond Trustee shall serve a default notice pursuant to Clause 5.2 (Acceleration of the
Bonds) if:

(i) the Bond Trustce receives a demand in writing from Bondholders representing a simple
majority of the Voting Bonds, that an Event of Default shall be declared, and a
Bondholders® Meeting has not made a resolution to the contrary; or

(ii)  the Bondholders' Meeting, by a simple majority decision, has approved the declaration
of an Event of Default,

Indemnification

The Bond Trusiee shall be indemnificd by the Bondholders for any results (including any
expenscs, costs and liabilities) of taking action pursuant to Clause 5.3 (Bondholders’
instruction) or pursuant to the Bondholders® Meeting having declared the Bonds to be in
default. The Bond Trustee may claim indemnity and security from the Bondholders who put
forward the demand in accordance with Clause 5.3 (Bondholders ' instruction) or voted for the
adopted resolution at the Bondholders’ Meeting.

THE BONDHOLDERS
Bond Terms binding on all Bondholders

(i) By virtue of being registered as a Bondholder (dircctly or indirectly) with the CSD, the
Bondholders arc bound by these Bond Terms and any other Finance Document, without
any further action required to be taken or formalities to be complied with by the Bond
Trustee, the Bondholders, the Issuer or any other party.

(ii)  These Bond Terms shall be publicly available from the Bond Trustee or the [ssuer.
(iii)  The Bond Trustee is always acting with binding cffcct on behalf of all the Bondholders.
Limitation of rights of action

(i) No Bondholder is entitled to take any enforcement action, instigatc any insolvency
procedures, or takc other action against the Issuer or any other party in relation to any of
the liabilities of the Issuer or any other party under or in connection with the Finance
Documents, other than through the Bond Trustee and in accordance with these Bond
Terms, provided, however, that the Bondholders shall not be restricted from exercising
any of their individual rights derived from these Bond Terms, including any right to
exercise any put option,

(i)  Each Bondholder shall immediately upon request by the Bond Trustee provide the Bond
Trustee with any such documents, including a written power of attorney (in form and
substance satisfactory to the Bond Trustec), as the Bond Trustee deems necessary for the
purposc of cxercising its rights and/or carrying out its duties under the Finance
Documents. The Bond Trustee is under no obligation to represent a Bondholder which
does not comply with such request.
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6.3

7.1

7.2

Bondholders’ rights

(D

(i)

If a beneficial owner of a Bond ot being registered as a Bondholder wishes to cxercise
any rights under the Finance Documents, it must obtain proof of ownership of the Bonds,
acceptable to the Bond Trustee.

A Bendholder (whether registered as such or proven Lo the Bond Trustee’s satisfaction
to be the beneficial owner of the Bond as set out in paragraph (a) abave) may issue one
or more powers of attorney to third parties to represent it in relation to some or all of the
Bonds held or beneficially owned by such Bondholder. The Bond Trustee shall only
have to examinc the face of a power of attorney or similar cvidence of authorisation that
has been provided to it pursuant to this Clausc 6.3 (Bondholders 'rights) and may assumc
that it is in full force and effect, unless otherwisc is apparent from its face or the Bond
Trustee has actual knowledge to the contrary.

BONDHOLDERS’ DECISIONS
Authority of the Bondholders® Mecting

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

A Bondholders’ Meeting may, on behalf of the Bondholders, resolve to alter any of these
Bond "Terms, including, but not limited to, any reduction of principal or interest and any
conversion of the Bonds into other capital classes.

A Bondholders’ Meeting can only resolve that any overdue payment of any instalment
will be reduced if there is a pro rata reduction of the principal that has not fallen duc,
however, the meeting may resolve that accrued intcrest (whether overdue or not) shall
be reduced without a corresponding reduction of principal, including if any such accrued
and overdue interest has been issued under a separate ISIN in accordance with the
rcgulations of the CSD from time to time.

The Bondholders’ Mecting may not adopt resolutions which will give certain
Bondholders an unrcasonable advantage at the expense of other Bondholders.

Subject to the power of the Bond Trustee to take certain action as set out in Clause 8.1
(Power to represent the Bondholders), if a resolution by, or an approval of, the
Bondholders is required, such resolution may be passed at a Bondholders’ Meeting.
Resolutions passed at any Bondholders® Meeting will be binding upon all Bondholders.

At least 50% of the Voting Bonds must bc represented at a Bondholders’ Meeting for a
queorum to be present.

Resolutions will be passed by simple majority of the Voting Bonds represented at the
Bondholders® Meeting, unless othcrwise set out in paragraph (g) below.

Save for any amendments or waivers which can be made without resolution pursuant to
Clause 9.1.2 (Procedure for amendments and waivers), paragraph (a) and (b), a majority
of at least 2/3 of the Voting Bonds represented at the Bondholders’ Meeting is required
for approval of any waiver or amendment of these Bond Terms.

Procedure for arranging a Bondholders’ Meeting

@

A Bondholders’ Meeting shall be convened by the Bond Trustee upon the request in
writing of:

(i)  the Issuer;
(i)  Bondholders representing at least 1/10 of the Voting Bonds;

(iii) the Exchange, if the Bonds are listed and the Exchange is entitled to do so pursuant
to the general rules and regulations of the Exchangc; or

(iv) the Bond Trustee.
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(i1)

(iii)

(iv)

(v)

(vi)

(vin)

(viii)

(ix)

(x)

The request shall clearly state the matters to be discussed and resolved.

If the Bond Trustee has not convened a Bondholders’ Meeting within ten (10) Business
Days after having received a valid request for calling a Bondholders’ Meeting pursuant
to paragraph (a) above, then the re-questing party may itself call the Bondholders’
Meeting.

Summons to a Bondholders’ Meeting must be sent no Jater than ten (10) Busincss Days
prior to the proposed date of the Bondholders” Meeting. The Summons shall be sent to
all Bondhalders registered in the CSD at the time the Summons is sent from the CSD. IT
the Bonds are listed, the Issuer shall ensure that the Summons is published in accordance
with the applicable regulations of the Exchange. The Summons shall also be published
on the website of the Bond Trustee (altematively by press releasc or other relevant
information platform),

Any Summons for a Bondholders’ Mceting must clearly state the agenda for the
Bondholders’ Mccting and the matters to be resolved. The Bond Trustce may include
additional agenda items to those requested by the person calling for the Bondholders®
Meeting in the Summons. [f the Summons contains proposed amendments to these Bond
Terms, a description of the proposed amendments must be sct out in the Summons.

ltems which have not been included in the Summons may not be put to a vote at the
Bondholders’ Meeting.

By written notice to the [ssucr, the Bond Trustce may prohibit the Issuer from acquiring
or dispose of Bonds during the period from the date of the Summons until the date of the
Bondholders™ Mccting unless this would constitutc a breach by the Issuer’s obligations
pursuant to Clausc 4.6.1 (Covenant to pay).

A Bondholders” Meeting may be held on premises selected by the Bond Trustee, or if
paragraph (b) above applies, by the person convening the Bondholders’ Meeting
(however to be held in Oslo). The Bondholders” Mecting will be opencd and, unless
otherwisc decided by the Bondholders' Meeting, chaired by the Bond Trustec (the
“Chairperson”). If the Bond Trustee is not present, the Bondholders” Meeting will be
opcned by a Bondholder and the Chairperson elected by the Bondholders® Meeting.

Each Bondholder, the Bond Trustee and, if thc Bonds are listed, representativcs of the
Exchange, or any person or persons acting under a power of attomey for a Bondholder,
shall have the right to attend the Bondholders’ Meeting (each a “Representative”), The
Chairperson may grant access to the meeting to other persons not being Representatives,
unless the Bondholders’ Mecting decides otherwise. In addition, each Representative has
the right to be accompanicd by an advisor. In casc of dispute or doubt with regard to
whether a person is a Representative or entitled to vote, the Chairperson will decide who
may attend the Bondholders® Meeting and exercise voting rights.

Representatives of the [ssuer have the right to attend the Bondholders’ Meeting. The
Bondholders Meeting may resolve to exclude the lssuer’s representatives and/or any
person holding only Issuer’s Bonds (or any representative of such person) from
participating in the meeting at certain times, however, the Issucr’s representative and
any such other person shall have the right to be present during the voting.

Minutes of the Bondholders' Mccting must be recorded by, or by somcone acting at the
instruction of, the Chairperson, The minutcs must state the number of Voting Bonds
represented at the Bondholders’ Meeting, the resolutions passed at the meeting, and the
results of the vote on the matters to be decided at the Bondholdcrs’ Meeting. The minutes
shall be signed by the Chatrperson and at least one (1) other person. The minutes will be
deposited with the Bond Trustec whe shall make available a copy to the Bondholders
and the Issuer upon requcst.
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7.3

7.4

7.5

(xi)

(xii)

The Bond Trustee will cnsure that the Issuer, the Bondholders and the Exchange are
notified of resolutions passed at the Bondho!ders’ Meeting and that the rcsolutions are
published on the website of the Bond Trustee (or ather relevant electronically platform
or press rclease).

The Issucr shall bear the costs and expenses incutred in connection with convening a
Bondholders’ Mceting rcgardless of who has convened the Bondholders’ Meeting,
including any reasonable costs and fees incurred by the Bond Trustee.

Voting rules

()

(i)

(iii)

(iv)

Each Bondholder (or person acting for a Bondholder under a power of attorney) may
cast onc (1) vote for cach Voting Bond owned on the Relevant Record Date, ref. Clause
6.3 (Bondholders’ rights). The Chairperson may, in its solc discretion, decide on
accepted evidence of ownership of Voting Bonds.

Issuer’s Bonds shall not carry any voting rights. The Chairperson shall determine any
question concerning whether any Bonds will be considered Issuer’s Bonds.

For the purposes of this Clause 7 (Bondholders’ decisions), a Bondholder that has a Bond
registered in the name of a nominee will, in accordance with Clause 6.3 (Bondholders'
rights), be deemed to be the owncr of the Bond rather than the nominee. No votc may
be cast by any nominee if the Bondholder has presented relevant cvidence to the Bond
Trustee pursuant to Clause 6.3 (Bondholders’ rights) stating that it is the owner of the
Bonds voted for. If the Bondholder has voted directly for any of its nominee registered
Bonds, the Bondholder’s votes shall take precedence over votes submitted by the
nomiunee for the same Bonds,

Any of the Issuer, the Bond Trustce and any Bondholder has the right to demand a vote
by ballot. In case of parity of votes, the Chairperson will have the deciding vote.

Rcpeated Bondholders’ Meeting

(

(i)

(iif)

Even if the necessary quorum set out in paragraph (e) of Clausc 7.1 (Authority of the
Bondholders’ Meeting) is not achieved, the Bondholders’ Meeting shall be held and
voting completed [or the purpose of recording the voting results in the minutes of the
Bondholders’ Meeting. The Bond Trustec or the person who convened the initial
Bondholders® Meeting may, within ten (10) Business Days of that Bondholders’
Mecting, convenc a repeated meeting with the same agenda as the first meeting.

Thc provisions and procedures regarding Bondholders’ Meetings as set out in Clause 7.1
(Authority of the Bondholders' Meeting), Clausc 7.2 (Procedure for arranging a
Bondholders’ Meeting) and Clause 7.3 (Voting rules) shall apply mutatis mutandis to a
repeated Bondholders’ Mecting, with the exception that the quorum requircments sct out
in paragraph (e) of Clausce 7.1 (Authority of the Bondholders* Meeting) shall not apply
to a repeated Bondholders’ Meeting. A Summons for a repeated Bondholders’ Meeting
shall also contain the voting results obtained in the initial Bondholders’ Mecting,

A repeated Bondholders’ Mecting may only be convened oncc for each original
Bondholders’ Meeting. A repeated Bondhalders’ Meeting may be convened pursuant to
the procedures of a Written Resolution in accordance with Clause 7.5 (Written
Resolutions), even if the initial mecting was held pursuant to the pracedures of a
Bondholders’ Meeting in accordance with Clausc 7.2 (Procedure for arranging o
Bondholders’ Meeting) and vice versa.

Written Resolutions

(1

Subject to these Bond Terms, anything which may be resolved by the Bondholders in 2
Bondholders’ Mceting pursuant to Clause 7.1 (Authority of the Bondholders' Meeting)
may also be resolved by way of a Written Resolution. A Written Resolution passed with
the relevant majority is as valid as if it had been passed by the Bondholders in a
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(i)

(iii)

(iv)

v

(vi)

(vin)

(viii)

(ix)

Bondholders’ Meeting, and any reference in any Finance Document to a Bondholders®
Mecting shall be construed accordingly.

The person requesting a Bondholders’ Meeling may instead request that the relevant
matters are to be resolved by Written Resolution only, unless the Bond Trustee decides

othcrwise.

The Summons for the Written Resolution shall be sent to the Bondholders registered in
the CSD at the time thc Summons is sent from the CSD and published at the Bond
Trustee’s web site, or other relevant electronic platform or via press release.

The provisions set oul in Clause 7.1 (Authority of the Bondholders’ Meeting), 7.2
(Procedure for arranging a Bondholder’s Meeting), Clause 7.3 (Voting Rules) and
Clause 7.4 (Repeated Bondholders' Meeting) shall apply mutatis mutandis to a Written
Resolution, except that:

(i)  thc provisions set oul in paragraphs (g), (h) and (i) of Clause 7.2 (Procedure for
arranging Bondholders Meetings); or

(ii)  provisions which arc otherwisc in conflict with the requirements of this Clause
1.5 (Written Resolution),

shall not apply to a Written Resolution.
The Summons for a Written Resolution shall include:

(1) instructions as to how to vote to each separate itcm in the Summons (including
instructions as to how voting can be donc clectronically if rclevant): and

(ii)  the time limit within which thc Bond Trustee must have received all voles
necessary in order for the Written Resolution to be passed with the requisite
majority (the “Voting Period”), which shall be at least ten (10) Busincss Days but
not more than fificen (15) Business Days from the date of the Summons.

Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record
Date, or the beneficial owner thereof having presented relevant evidence to the Bond
Trustce pursuant to Clausc 6.3 (Bondholders’ rights), will be counted in the Written
Resolution,

A Written Resolution is passed when the requisite majority set out in paragraph (f) or
paragraph (g) of Clause 7.1 (Authority of Bondholders' Meeting) has been obtained,
based on a quorum of the total number of Voting Bonds, even if the Voting Period has
not yet cxpired. A Written Resolution will also be passed if the sufficient numbers of
negative votes arc received prior to the expiry of the Voting Period.

The effective date of a Written Resolution passed prior to the expiry of the Voting Period
is the date when the resolution is approved by the last Bondholder that results in the
necessary voting majority being obtained.

If no resolution is passed prior to the expiry of the Voting Period, the number of votes
shall be calculated at the close of business on the last day of the Voling Period, and a
decision will be made based on the quorum and majority rcquirements set out in
paragraphs (c) to (g) of Clause 7.1 (Authority of Bondholders ' Meeting).

THE BOND TRUSTEE

Power to represent the Bondholders

()

The Bond Trustee has power and authority to act on behalf of, and/or represent, the
Bondholdcrs in all matters, including but not limited to taking any legal or other action,
including cnforcement of these Bond Terms, requesting the commencement of
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8.2

(i)

(iii)

(iv)

bankruptey or other insolvency proceedings or filing of any other claim against the
Issuer, or others.

The Issuer shall promptly upon request provide the Bond Trustee with any such
documents, information and other assistance (in form and substance satisfactory to the
Bond Trustec), that the Bond Trustce deems necessary for the purpose of exercising its
and the Bondholders’ rights and/or carrying out its dutics under the Finance Documents.

In order to carry out its functions and obligations under these Bond Terms, the Bond
Trustee will have access to the relevant information regarding ownership of the Bonds,
as recorded and regulated with the CSD.

The Issuer has appointed thc Bond Trustee to act as Bond Trustee (in Danish;
reprasentant) of the Bondholders pursuant to Chapter 4, cf. Section 15, of the Danish
Capital Markets Act and the Representative Register Order. The Bond Trustee accepts
such appointment. The Bond Trustee shall be registcred with the Danish Financial
Supervisory Authority (in Danish: Finanstilsynet) in accordance with the Danish Capital
Markets Act and the Issucr and the Bond Trustee shall provide all information required
by the Danish Financial Supervisory Authority (in Danish; Finanstilsynet).

The duties and authority of the Bond Trustce

0

(i)

(iii)

(iv)

V)

(vi)

(vii)

The Bond Trustee shall represent the Bondholders in accordance with the Finance
Documents, including, inter alia, by following up on the delivery of any Compliance
Certificates and such other documents which the Tssuer is obliged to disclosc or deliver
to the Bond Trustee pursuant to the Finance Documents and, when relevant, in relation
to accelerating and enforcing the Bonds on behalf of the Bondholders.

The Bond Trustee is not obligated to assess or monitor the financial condition of the
Issuer or any othcr Obligor unless to the extent expressly set out in thesc Bond Terms,
or to take any steps to ascertain whether any Event of Default has occurred. Until it has
actual knowledge to the contrary, the Bond Trustee is entitled to assume that no Event
of Default has occurred. The Bond Trustee is not responsible for the valid execution or
enforceability of the Finance Documents, or for any discrepancy between the indicative
terms and conditions described in any marketing material presented to the Bondholders
prior to issuance of the Bonds and the provisions of these Bond Terms.

The Bond Trustee is entitled to take such steps that it, in its sole discretion, considers
necessary or advisable to protect the rights of the Bondholders in all matters pursuant to
the terms of the Finance Docurents. The Bond Trustee may submit any instructions
received by it from the Bondholders to a Bondholders’ Mceting before the Bond Trustee
takes any action pursuant to the instruction.

The Bond Trustee is entitled to cngage external experts when cartrying out its duties
under the Finance Documents.

The Bond Trustec shall hold all amounts recovered on behalf of the Bondholders on
separated accounts.

The Bond Trustee will ensure that resolutions passed at the Bondholders’ Meeting are
properly implemented, provided, however, that the Bond Trustec may refuse to
implement resolutions that may be in conflict with these Bond Terms, any other Finance
Document, or any applicable law.

Notwithstanding any other provision of the Finance Documents to the contrary, the Bond
Trustee is not obliged to do or omit to do anything if it would or might in its rcasonable
opinion constitute a breach of any law or regulation.
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8.3

8.4

(viii) If the cost, loss or liability which the Bond Trustee may incur (including reasonable fees

()

)

payable to the Bond Trustee itself) in:
(i)  complying with instructions of the Bondhalders; or
(ii) taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the
relevant Bondholders pursuant to paragraphs (¢) and (g) of Clause 8.4 (Expenses,
liability and indemnity), the Bond Trustee may refrain from acting in accordance with
such instructions, or refrain from taking such action, until it has received such funding
or indemnitics (or adequate sccurity has been provided thercfore) as it may rcasonably
requirc.

The Bond Trustee shall give a notice to the Bondholders before it ceases to perform its
obligations under the Finance Documents by reason of the non-payment by the Issucr of
any fee or indemnity due to the Bond Trustee under the Finance Documents.

The Bond Trustee may instruct the CSD to split the Nominal Amount of the Bonds to a
lower nominal value in order to [facilitate partial redemptions, depreciations or
restructurings of the Bonds or in other situations where such split is deemed necessary.

Equality and conflicts of interest

(®

(it)

The Bond Trustee shall not make decisions which will give certain Bondholders an
unreasonable advantage at the expense of other Bondholders. The Bond Trustee shall,
when acting pursuant to the Finance Documents, act with regard only to the interests of
the Bondholders and shall not be required to have regard to the interests or to act upon
or comply with any direction or request of any other person, other than as explicitly
stated in the Finance Documents.

The Bond Trustee may act as agent, trustee, representative and/or security agent for
scveral bond issues relating to the Issuer notwithstanding potential conflicts of interest.
The Bond Trustee is entitled to delcgate its dutics to other professional parties.

Expenses, liability and indemnity

)

(i)

(iti)

(iv)

The Bond Trustee will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance Document,
unless dircetly caused by its gross ncgligence or wilful misconduct. The Bond Trustee
shall not be responsible for any indirect or consequential loss. Irrespective of the
foregoing, the Bond Trustee shall have no liability to the Bondholders for damage caused
by the Bond Trustee acting in accordance with instructions given by the Bondholders in
accordance with these Bond Terms.

The Bond Trustee will not be liable to the Issuer for damage or loss caused by any action
taken or omitted by it under or in connection with any Finance Document, unless caused
by its gross negligence or wilful misconduct. The Bond Trustee shall not be responsible
for any indirect or consequential loss,

Any liability for thc Bond Trustee for damage or loss is limited to the amount of the
Outstanding Bonds. The Bond Trustee is not liable for the content of information
provided to the Bondholders by or on behalf of the Issuer or any other person.

The Bond Trustee shall not be considered to have acted negligently in:

()  acting in accordance with advice from ot opinions of reputable external experts;
or

(i) taking, delaying or omitting any action if acting with reasonable care and provided
the Bond Trustee considers that such action is to the interests of the Bondholders.
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8.5

V)

(v)

{vii)

(viii)

(ix)

The Issucr is liable for, and will indemnify the Bond Trustee fully in respect of, all Josses,
expenses and liabilities incurred by the Bond Trustee as a result of negligence by the
Issuer (including its directors, management, officers, cmployecs and agents) in
connection with the performance of the Bond Trustee’s obligations under the Finance
Documents, including losses incurred by the Bond Trustce as a result of the Bond
Trustee's actions based on misreprescntations made by the Issuer in connection with the
issuance of the Bonds, the entering into or performance under the Finance Documents,
and for as long as any amounts are outstanding under or pursuant to the Finance
Documents.

The Issucr shall cover all costs and expenses incurred by the Bond Trustee in connection
with it fulfilling its obligations under the Finance Documents. The Bond Trustee is
entitled to fees for its work and to be indemnified for costs, losscs and liabilitics on the
terms set out in the Finance Documents. For Nordic Financial Institutions, and Nordic
governmental issuers, annual fee will be determined according to applicable fee structure
and terms and conditions presented at the Bond Trustee’s web site
(www.nordictrusice.com) at the Issue Date, unless otherwise is agrced with the Bond
Trustee. For other issuers a separate Bond Trustee Agreement will be entered into, The
Bond Trustee's obligations under the Finance Documents are conditioned upon the duc
payment of such fecs and indemnifications.

The Issuer shall on demand by the Bond Trustee pay all costs incurted for cxtcrnal
experts engaged after the occurrence of an Event of Default, or for the purpose of
investigating or considering (i) an event or circumstance which the Bond Trustee
reasonably believes is or may lead to an Event of Default or (ii) a matter relating to the
Issuer or any of the Finance Documents which the Bond Trustce rcasonably belicves
may constitutc or lcad to a breach of any of the Finance Documents or otherwise be
detrimental to the interests of the Bondholders under the Finance Documents.

Fees, costs and expenses payable to the Bond Trustee which are not reimbursed in any
other way due to an Event of Default, the Issuer being Insolvent or similar circumstances
pertaining to any Obligors, may be covered by making an equal reduction in the procecds
to the Bondholders hereunder of any costs and expenses incurred by the Bond Trustee
in connection therewith. The Bond Trustee may withhold funds from any escrow account
(or similar arrangement) or from other funds received from the lssuer or any other
person, and to set-off and cover any such costs and expenses from thosc funds.

As a condition to effecting any instruction from the Bondholders the Bond Trustee may
require satisfactory Security, guarantees and/or indemities for any possible liability and
anticipated costs and cxpenses from those Bondholders who have given that instruction
and/or who voted in favour of the decision to instruct the Bond Trustee.

Replacement of the Bond Trustee

(1

(ii)

(iii)

(iv)

The Bond Trustee may be replaced by a majority of 2/3 of Voting Bonds in accordance
with the procedures set out in Clause 7 (Bondholders' Decision), and the Bondholders
may resolve to replace the Bond Trustee without the Issucr’s approval.

The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in
which case a successor Bond Trustec shall be elected pursuant to this Clause 8.5
(Replacement of the Bond Trustee), initiated by the retiring Bond Trustee.

If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have resigned
and a successor Bond Trustee shall be appointed in accordance with this Clause 8.5
(Replacement of the Bond Trustee).The Issuer may appoint a lemporary Bond Trustee
until 2 new Bond Trustee is elected in accordance with paragraph (a) above.

The change of Bond Trustee shall only take effect upon execution of all necessary
actions to effectively substitute the retiring Bond Trustee, and the retiring Bond Trustee
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9,
9.1
9.11

9.1.3

9.14

undertakes to co-operate in all reasonable manners without delay to such effect. The
retiring Bond Trustee shall be discharged from any further obligation in respect of the
Finance Documents from the change takes cffect, but shall remain liable under the
Finance Documents in respect of any action which it took or failed to take whilst acling
as Bond Trustee. The retiring Bond Trustee remains entitled to any benefits and any
unpaid fees or expenses under the Finance Documents before the change has taken place.

(v)  Upon change of Bond Trustee the Issuer shall co-operate in all rcasonable manners
without delay to replace the retiring Bond Trustee with the successor Bond Trustee and
release the retiring Bond Trustee from any future obligations under the Finance
Documents and any other documents.

OTHER PROVISIONS
Amendments and waivers
Approval from both parties

Amendments of these Bond Terms may only be made with the approval of the partics to these
Bond Terms, with the exception of amendments related to Clause 8.5 (Replacement of the Bond
Trustee).

Procedure for amendments and waivers

The Issuer and the Bond Trustee (acting on behalf of the Bondholdcers) may agree to amend the
Finance Documents or waive a past default or anticipated failure to comply with any provision
in a Finance Document, provided that:

(iy  such amendment or waiver is not detrimental to the rights and benefits of the
Bondholders in any material respect, or is made solely for the purpose of rectitying
obvious errors and mistakes; or

(i) such amendment or waiver is required by applicablc law, a court ruling or a decision by
arelevant authority; or

(iii) such amendment or waiver has been duly approved by the Bondholders in accordance
with Clause 7 (Bondholders ' Decisions).

Authority with respect to documentation

If the Bondholders have resolved the substance of an amendment to any Finance Document,
without resolving on the specific or final form of such amendment, the Bond Trustee shall be
considered authorised to draft, approve and/or finalise (as applicable) any required
documentation or any outstanding matters in such documentation without any further approvals
or involvement from the Bondholders being required.

Notification of amendments or waivers

(i)  The Bond Trustee shall as soon as possiblc notify the Bondholders of any amendments
or waivers made in accordance with this Clause 9.1 (Amendments and waivers), setting
out the datc from which the amendment or waiver will be effective, unless such notice
according to the Bond Trustee’s sole discretion is unnecessary. The Issuer shall ensure
that any amendment to these Bond Terms is duly registered with the CSD.

(i) Prior to agreeing to an amendment or granting a waiver in accordance with
Clause 9.1.2(a) (Procedure for amendments and waivers), the Bond Trustee may inform
the Bondholders of such waiver or amendment at a relevant information platform.
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9.2

9.3

94

The Issuer’s purchase of Bonds

The Issuer or any Group member may purchase and hold Bonds and such Bonds may be
retained, sold or cancelled in the Issuer’s or such Group member’s sole discretion (including,
to the extent applicable with respect to Bonds purchased pursuant to a put option).

Dcfeasance

(M

QY

(iii)

(iv)

v)

Provided that

()  an amount sufficient for thc payment of principal and intcrest on the Outstanding
Bonds to the relevant Repayment Date, including any potential premium (the
"Defeasance Amount™), is

(i)  transferred to an account in a financial institution acceptable to the Bond Trustee
(the “Defeasance Account”) and

(iii) being pledged and blocked in favour of the Bond Trustee on such terms as the
Bond Trustee shall request (the “Defeasance Pledge™), the Issucr may request to
the Bond Trustee that;

(A) the Issuer shall be rclicved of its obligations under Clause 3.4(i) (Special
Conditions), Clause 4.2 (General covenants) and Clause 4.3 (Information
covenanis);

(B) any sccurity provided for the Bonds may be released and the Defeasance
Pledge shall be considered replacement of such security; and that

(C) any guarantor may be released of its guarantee obligations pursuant to the
Bond Terms.

The Bond Trustee may require such further conditions, statements and legal opinions
before the defeasance arrangements is implemented as the Bond Trustee may reasonably
require.

The Bond Trustee shall be authorised to apply any Defeasance Amount deposited on the
Defeasance Account towards any amount payable by the Issuer under or pursuant to the
Bond Terms on the relevant Payment Date until all obligations of the Issuer are repaid
and discharged in full.

The Bond Trustee may, if the relevant Defeasance Amount cannot be finally and
conclusively determined, decide the amount to be deposited to the Defeasance Account
in its discretion, applying such buffer amount as it deems required.

A defeasance established according to this Clause 9.3 (Defeasance) may not be reversed.

Expenses

e

(i)

The Issuer shall cover all its own expenses in connection with these Bond Terms and the
fulfilment of its obligations hereunder, including the *preparation of these Bond Terms,
listing of the Bonds on the Exchange, and the registration and administration of the
Bonds in the CSD.

The expenses and fees payable to the Bond Trustee shall be paid by the Issuer. For
Financial Institutions, and Nordic governmental issuers, annual fee will be determined
according to applicable fee structurc and terms and conditions presented at the Bond
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9.5

9.6

9.7

9.8

(ifi)

(iv)

Trustee’s web site (www.nordictrustee.no) at the Issue Date, unless otherwise is agroed
with the Bond Trustee. For other issuers a separate Bond Trustce Agreement will be
entered into. Fees and expenscs payable to the Bond Trustee which, duc to insolvency
or similar by the Issuer, arc not reimbursed in any other way may be covered by making
an equivalent reduction in the payments to the Bondholders.

Any public fees payable in conncction with these Bond Terms and fulfilling of the
obligations pursuant to these Bond Terms shall be covered by the Issuer. The Issuer is
not responsible for reimbursing any public fees levied on the trading of Bonds.

The Issuer shall pay any and all taxes and other fees due to public autharities payablc as
a consequence of the issuc of the Bonds. The Issuer shall not be responsible for the
payment of any such expenses arising in connection with or as a consequence of any
trading of the Bonds in the sccondary market (except to the extent required by applicable
laws), and shall deduct at source any applicable withholding tax payable pursuant to law

Notices

(©

(i)

Written notices, warnings, summons etc. to the Bondholders made by the Bond Trustee
shall be sent via the CSD with a copy to the Issuer and the Exchange. Informaltion to the
Bondholders may also be published at the web site www.slamdata.no.

The Issuer’s written notifications to the Bondholders shall be sent via the Bond Trustee,
alternatively through the CSD with a copy to the Bond Trustce and the Exchange.

Contact information

The Issuer and the Bond Trustee shall ensure that the other party is kept informed of any
changes in its postal address, e-mail address, telephone and fax numbers and contact persons.

Governing law

Thesc Bond Terms shall be governed by and construed in accordance with Norwegian law.

Jurisdiction

(i)

(i)

The Bond Trusice and the Issuer agree for the benefit of the Bond Trustee and the
Bondholders that the Oslo district court (Osfo Tingrett) shall have jurisdiction with
respect to any dispute arising out of or in conncction with these Bond Terms (a
“Dispute”). The Issuer agrees for the benefit of the Bond Trustec and the Bondholders
that any legal action or proceedings arising out of or in connection with these Bond
Terms against the [ssuer or any of its assets may be brought in such court and that the
Issuer shall be prevented from taking procecdings relating to a Dispute in any other court
of law.

Paragraph (a) above has been agreed for the benefit of the Bond Trustee and the
Bondholders only. The Bond Trustee shall not be prevented from taking proccedings
relating to a Dispute in any other courts with jurisdiction. To the extent allowed by law,
the Bond Trustee may also take concutrent proceedings in any number of jurisdictions.
Accordingly, it is agreed that the Oslo district court (Oslo Tingretr) has non-exclusive
Jurisdiction to settle any Dispute.
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SIGNATURES

The Bond Trustee
By: ;L2 2me”

Py —— =
- . Ofav Slagsvold
@’K”\ MIM MY\ Name: “authorised signatory
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